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UHQRYDWLRQLQDQHFHVVDU\DQ\ZD\UHQRYDWLRQOHDGVRQO\SDUWO\LQWKHHFRQRP\´6LPRQV)LQGXQIRUWXQDWHO\
DWWKHSUHVHQWWLPHLVQRWWKHKHDULQJZKLFKZRXOGEHQHFHVVDU\WRFDUU\RXWHIIHFWLYHDQGPHDQLQJIXOUHQRYDWLRQV
2QHVKRXOGORRNDWLQWKHFRQWH[WRIWKHHFRORJ\DQGWKHHFRQRP\HIIHFWLYHDQGPHDQLQJIXOUHKDELOLWDWLRQDOZD\V,Q
WKHMXVWPHQWLRQHGUHSRUWLPSRUWDQWVWDWHPHQWVOLNHÄ7KHUHLVQRJHQHUDOUHQRYDWLRQEDFNORJH[LVWV±DVLQGHHGDOVR
VKRZVHDFKYLVLWWRDIDPLO\KRXVHDUHD±DOZD\VPHDQVDQHQHUJHWLFUHQRYDWLRQDQHDUO\UHKDELOLWDWLRQRXWVLGHWKH
UHPHGLDWLRQF\FOH$OOIHDVLELOLW\VWXGLHVKRZHYHUVKRZWKDWWKLVLVJURVVO\XQHFRQRPLFDO´6LPRQVEHHQVHW
7KHUHZLOODOZD\VEHXQHFRQRPLFWREULQJIRUZDUGVXFKF\FOHVVLQFHLWDOZD\VQHHGVDQHFRQRPLFSD\EDFN$EXLOGLQJ
VKRXOGQRWEHFRQVWDQWO\EURXJKWXSWRGDWHEHFDXVHWKHUHDUHDOZD\VWHFKQLTXHVDQGPDWHULDOVZKLFKVWLOOKDYHQR
ORQJWHUPVWXGLHVDQGDUHHTXDOO\H[SHQVLYH
&DOFXODWLRQRIWKHUHERXQGHIIHFWLQIDFDGHLQVXODWLRQ
7KLVH[DPSOHVKRZVTXLWHFOHDUO\WKDWWKHHQHUJ\VDYLQJVDWDLQVXODWLRQWKLFNQHVVRIWKLVPDWHULDOWLOWV([DPSOHLQ
WKHGLDJUDPRIFP2QHPXVWDVVXPHWKDWWKLVH[DPSOHDSSOLHVWRDOOEXLOGLQJPDWHULDOVRULQVXODWLRQPDWHULDOV,W
LV WKHUHIRUHHVVHQWLDO WR FKRRVHD VHQVLEOH LQVXODWLRQ WKLFNQHVVDW IDFDGH LQVXODWLRQ3UDFWLFDOO\ VHHV WKHVH VHQVLEOH
LQVXODWLRQWKLFNQHVVPDGHVRWKDWWKHUHTXLUHG8YDOXHLVUHDFKHG%DVLFDOO\JRRGEXWRQO\SDUWO\8QIRUWXQDWHO\WKH
OHJDOUHTXLUHPHQWVDUHRQO\GHVLJQHGIRUHQHUJ\VDYLQJVLQWKHDUHDRIHIIHFWLYHXVHRIWKHEXLOGLQJDQGQRWWRWKH
REVHUYDWLRQSHULRGVSULRUWRLQVWDOODWLRQDQGWKHUHJLRQDIWHUWKHHQGRIWKHOLIHF\FOH,WLVLPSRUWDQWDOVRWRORRNDWWKH
DUHD LQ IURQWRI WKH WLSSLQJSRLQW+HUH WKHHFRQRP\DQGHFRORJ\ LV DOUHDG\ LQGDQJHU/LNHZLVH WKHUH LV D FOHDU
FRQWUDGLFWLRQRIRSWLPXPLQVXODWLRQWKLFNQHVVIRUHQYLURQPHQWDODQGHFRQRPLFFRQVLGHUDWLRQ0RUHSUREOHPDWLFLV
WKDW LW LV XQUHDOLVWLF WR LQFRUSRUDWH WKH DSSURSULDWH LQVXODWLRQ WKLFNQHVV VLQFH LW GRHV QRW PDNH VHQVH IRU PDQ\
VWDNHKROGHUVWRLQFRUSRUDWHDQLQVXODWLRQIRUH[DPSOHDERXWFPWKLFN%DVLFDOO\WKLVDOVRKDVLPSOLFDWLRQVIRUWKH
XWLOL]DWLRQRIODQGERXQGDU\GLVWDQFHVODQGWKHJHQHUDOFRQVWUXFWLRQODZHWF$VDUHVXOWWKHUHRIEHSXWVLPSO\WKH
URRPV LQ WKHDUHDRIVPDOORU LW IDOOVDZD\VSDFHV3URILWDELOLW\ LV WKHUHIRUH LQTXHVWLRQ LI\RXZDQW WRVHDUFKIRU
LQYHVWPHQWSURSHUWLHV
([FHUSWIURPWKHFDOFXODWLRQRIHQHUJ\
Q(x) = n u QT(x) + y(x) 
Q  &RQVLGHUHGSHULRGLQD
[  5HTXLUHGYDOXH2SWLPDOLQVXODWLRQWKLFNQHVVLQP
47  UHTXLUHGKHDWLQJHQHUJ\
<  *UD\HQHUJ\IRUWKHSURGXFWLRQRIWKHLQVXODWLQJPDWHULDO
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
([DPSOHFDOFXODWLRQ IRU WKH UHTXLUHGKHDWLQJHQHUJ\DQGHPERGLHGHQHUJ\ IRU WKHSURGXFWLRQRI WKH LQVXODWLQJ
PDWHULDOLQ'HSHQGHQFHRQWKHLQVXODWLRQWKLFNQHVV
7DEOH([DPSOHVFDOFXODWLQJRSWLPXPWKLFNQHVVRILQVXODWLRQ
,QVXODWLRQ0DWHULDOV
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6RIWERDUG
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    
([WUXGHG
SRO\VW\UHQH;36        
3RO\XUHWKDQH
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7DEOH)XUWKHUWDEOHFDOFXODWLQJRSWLPXPWKLFNQHVVRILQVXODWLRQ


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     
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6RIWERDUG
6ZLW]HUODQG     
([WUXGHG
SRO\VW\UHQH;36     
3RO\XUHWKDQH
3853,5     
&RUNSODWH     
*ODVVZRRO     
:RRGZRROERDUG
&HPHQWERXQG     
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

5HVXOW2SWLPXPLQVXODWLRQWKLFNQHVVLQPHWHUVIRUWKHUHTXLUHGKHDWLQJHQHUJ\DQGHPERGLHGHQHUJ\IRUWKHSURGXFWLRQRIWKHLQVXODWLQJ
PDWHULDOLQ'HSHQGHQFHRQWKHLQVXODWLRQWKLFNQHVV

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3ROOXWDQWVLQDQGDURXQGWKHEXLOGLQJ
3ROOXWDQWVWKDWFDQRFFXUZLWKRXWSUREOHPVLQWKHLQWHULRURIEXLOGLQJVDQGPD\OHDGWRVHYHUHKHDOWKSUREOHPVDQG
GDPDJHDVSDUWDUHVXPPDUL]HGLQWKHIROORZLQJWDEOH7KHOLVWGRHVQRWFODLPWREHFRPSOHWHÄ$VEHVWRVFKORULQDWHG
SDUDIILQV FKORURWKDORQLO GLFKORIOXDQLG HQGRVXOIDQ ILEHU FHPHQW ILUH UHWDUGDQWV IRUPDOGHK\GH )XUPHF\FORUR[
OLQGDQH VROYHQWV SHQWDFKORURSKHQRO 3&3 SHUPHWKULQ SLSHURQ\O EXWR[LGH SRO\FKORULQDWHG ELSKHQ\OV 3&%V
3RO\FKORURUDPLQRGLSKHQ\OHWKHU 3'$ SRO\F\FOLF DURPDWLF K\GURFDUERQV SURSR[XU S\UHWKURLGV³ 7ELQJHQ
*(5FRPSDQ\3ROOXWDQWFRQVXOWDWLRQ7ELQJHQ)D6FKDGVWRIIEHUDWXQJ
7KLVFDQRFFXULQHOHFWULFDOFDELQHWVLQVXODWLRQHOHFWULFDOLQVWDOODWLRQVURRILQJH[WHULRUFODGGLQJVSHFLDOSURWHFWLYH
FORWKLQJSXWW\IORRUFRYHULQJVZDOOFRYHULQJVSODVWHUVZDOOSDLQWVJDVNHWVURDGVXUIDFHVLQZLQGRZFRQVWUXFWLRQ
DQGVRRQ,WFDQUHVXOWLQFRQWDFWZLWKGDPDJHWRH\HVPXFRXVPHPEUDQHVRUWRWKHVNLQ+HDGDFKHGURZVLQHVVPD\
EHIXUWKHUFRQVHTXHQFHVLQFRQWDFWZLWKWKHVHDJHQWV&DQFHULQYDULRXVIRUPVLVDOVRQRWXQFRPPRQ
([HUWLRQVRILQIOXHQFH
8QIRUWXQDWHO\LWLVQRZVRWKDWWKHOHJLVODWRUSUHWHQGVEXLOGLQJSK\VLFVWKHUPDOYDOXHVZKLFKPXVWEHFRPSOLHG
ZLWK7KHVHDUHUHJXODWHG LQ*HUPDQ\LQ WKH(1(9ZKLFKVLPXOWDQHRXVO\GHILQHVDQHIILFLHQF\RI\HDUV7KH
SROLF\FUHDWHVKHUHIRUKRPHRZQHUVSXWDWLYHLQFHQWLYHVVXFKDVWD[EUHDNVRUJRYHUQPHQWVXEVLGLHV$VWXG\E\2
7VFKLPNH7VFKLPSNHHWDOVKRZVWKDWLWLVWHFKQLFDOO\SRVVLEOHZLWKRXWDQ\SUREOHPVKROLVWLFDOO\WR
UHGXFHHQHUJ\FRQVXPSWLRQLQH[LVWLQJEXLOGLQJVZLWKDSSURSULDWHPHDVXUHVE\DWOHDVW8QIRUWXQDWHO\WKLVLVD
ELJPLQXVIRUWKHHFRQRP\LQWKHLPSOHPHQWDWLRQRIWKHRZQHUDVVLJQHG(FRORJLFDOO\WRSHFRQRPLFDOO\GLVDVWURXV
/RJLFDOHFRQRPLFDQGHFRORJLFDOGHSHQGHQFLHVDQGWKHLUFRQVHTXHQFHVDUHQRWFRQVLGHUHGJUHDW,WFDQDOVRFHUWDLQO\
EHSRVVLEOHWRFHUWDLQHFRQRPLFLQWHUHVWJURXSVKDYHDFRUUHVSRQGLQJLQIOXHQFHLQDGYLVLQJWKHUHVSHFWLYHLQVWLWXWLRQV
7KLV RSLQLRQ LV DOVR UHSUHVHQWHG E\ 3URI 'U + 6LPRQV LQ KLV SXEOLFDWLRQ RI  'HVLJQ Ä6R WKH SULFH RI D
FRQGHQVLQJERLOHUVLQFHKDVLQFUHDVHGE\DOWKRXJKWKHVRODUFHOOVDGHFUHDVHZRXOGEHDQDORJRXVEHHQTXLWH
H[SHFWDEOHGXHWRWKHLQFUHDVLQJPDUNHWUHDFKWKURXJKHFRQRPLHVRIVFDOHRUE\FKHDSLPSRUWVIURPWKH)DU(DVW
2YHUDOOSULFHVIRUHQHUJ\UHODWHGPDWHULDOVKDYHULVHQFRQVLGHUDEO\PRUHWKDQSULFHVIRUDOOFRQVWUXFWLRQPDWHULDOV
WRJHWKHURUWKHSULFHLQGH[RIFRVWRIOLYLQJ2EYLRXVZD\WKHUHLVDVSHFLILFSULFHGULYHUVIRUHQHUJ\UHODWHGPDWHULDOV
ZKRVHVWUHQJWKDQGFDXVHVKRXOGEHIXUWKHULQYHVWLJDWHG³6LPRQV8QIRUWXQDWHO\WKHOHJLVODWRUOHDGVKHUHE\
DQ\REMHFWLYHFRQVLGHUDWLRQRIDOOQHFHVVDU\PHDVXUHVDQGWKXVOHDYHVDYHU\ZLGHODWLWXGHLQPDLQWDLQLQJWKHEXLOGLQJ
LQWHUPVRIHFRORJ\:HDUHWDONLQJDERXWDVXEVWDQWLYHFOLPDWHSROLF\WKDWLVPLVVLQJ)XUWKHUPRUHFRQVLGHUHGRQO\
WKHRUHWLFDOYDOXHVRIWKHVSHFLILFDWLRQV,WLVQRWWKHXVHUVDQGWKHLUEHKDYLRUDUHWDNHQLQWRDFFRXQWKHUHWKDWLVWRVD\
IRUH[DPSOHDYHU\GLIIHUHQWSHUFHSWLRQRIZDUPWKRIWKHXVHUVHWF,WLVKHUHXQHDWHQLPDJHIRUWKHUHKDELOLWDWLRQRI
EXLOGLQJVSURGXFHGDQGLWLVLUUHOHYDQWZKHWKHUWKHUHLVDWKHUPDOLQVXODWLRQRUDWHFKQLFDOUHKDELOLWDWLRQLV7KLVLV
DPRQJRWKHUVLQWKHUHVHDUFKUHSRUW³,QWURGXFLQJWKHSUHERXQGHIIHFWWKHJDSEHWZHHQSHUIRUPDQFHDQGDFWXDOHQHUJ\
FRQVXPSWLRQ´6XQLNND%ODQN	*DOYLQEHHQH[SRVHG,QWKLVVWXG\DSSUR[LPDWHO\UHVLGHQWLDOEXLOGLQJV
KDYHEHHQLQYHVWLJDWHGLQRUGHUWRFODULI\WKHIROORZLQJTXHVWLRQV

x +RZDUHWKHGLVWULEXWLRQFKDUDFWHULVWLFVRIWKHDFWXDOHQHUJ\FRQVXPSWLRQRIVSDFHKHDWLQJDQGZDWHUKHDWLQJLQ
WKHIODWVFRPSDUHGWRWKHFDOFXODWHGYDOXHVLQWKHEXLOGLQJV(35"
x :KDWDUHWKHSROLWLFDOLPSOLFDWLRQVIRUWKHDFKLHYHPHQWRIPDMRUVDYLQJVLQKHDWLQJHQHUJ\DQG&2HPLVVLRQV
IURPWKHUPDOUHWURILWV"

7RWKLVWRILQGDQDGHTXDWHUHVSRQVHQRWRQO\WRFODULI\WKHWHFKQLFDOLVVXHVEXWDOVRWRFRQVLGHUWKHVRFLRORJLFDO
DVSHFWV$VDOUHDG\PHQWLRQHGHYHU\RQHKDVDGLIIHUHQWSHUFHSWLRQRIWHPSHUDWXUHDLUTXDOLW\DLUIORZVHWF,QWKH
DERYHPHQWLRQHG VWXG\ RI 0LQQD 6XQLNND%ODQN DQG 5D\ *DOYLQ 8QLYHUVLW\ RI &DPEULGJH 6XQLNND%ODQN 	


7KHFRPSOHPHQWDU\LGHQWLILFDWLRQFULWHULDVKHOWHUZLWKGHWDLOHGH[SODQDWLRQVIUHHRIFKDUJHDWWKHSRVVHVVLRQ
KWWSZZZGJXYGHLIDGH:HEFRGH
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*DOYLQIRUWKLVSXUSRVHDUHPDGHLQWHUHVWLQJUHVHDUFKHV7KLVUHVXOWHGLQFRQWUDVWWRWKH³UHERXQGHIIHFW´KHUH
D³SUHERXQGHIIHFW´ZKLFKWXUQHGRXWWREHLQROGHUEXLOGLQJVZLWKXVHUV%DVLFKHUHLVWKHWKHRUHWLFDOFDOFXODWLRQRI
WKHFRQVXPSWLRQRIKHDWDQGKRWZDWHUXVH


)LJ6FKHPDWLFVKRZLQJKRZWKHSUHERXQGDQGUHERXQGHIIHFWVPD\OLPLWHQHUJ\VDYLQJWREHUHGXFHGIURPLWVWKHRUHWLFDODPRXQW
:RXOGEHH[FLWLQJWKLVLQWHQVLYHVRFLRORJLFDOLQYHVWLJDWLRQLQZKLFKWKHXVHUVRIWKHROGEXLOGLQJZRXOGPRYH
GLUHFWO\LQWRDQHZEXLOGLQJZLWKDKLJKHQHUJ\VDYLQJSRWHQWLDOZRXOGEHLWVSHFLILFDOO\SRLQWHGZLWKRXW7LJKHODDU
DQG0HQNYHOGKDGSDUWO\VWDUWHGWKLVLQYHVWLJDWLRQWK5HDVRQVWRFKRRVHDUHVWRUDWLRQFDQEHYDULHG6WLH6WLH
YDQGHU/DQG%LU]OH+DUGHU	'HIIQHUKDYHRYHURZQHUVRIRQHDQGWZRIDPLO\KRPHVZKLFKKDYH
FDUULHGRXWDPDMRUHQHUJ\LQYHVWPHQWLQWKH\HDUVWRLQWHUYLHZHGQRWRQO\HQHUJ\HIILFLHQWUHQRYDWLRQRI
WKHLUKRPHVE\WKHHYHQWVDQGORFDWLRQVRIUHVWRUDWLRQ9HU\FOHDUO\WKLVRXWZHLJKSULYDWHUHDVRQV7KHUHDVRQWRPDNH
D FRQWULEXWLRQ WR FOLPDWHSURWHFWLRQKDV DQVZHUHG WKLV E\RI UHVSRQGHQWVZLWK ³LV H[DFWO\´ EXWEHFDXVH WKH
UHVSRQGHQWV FRXOG JLYH VHYHUDO DQVZHUV FOLPDWH FKDQJH LV DOVR DW WKHVH  RQO\ RQH RI VHYHUDO UHDVRQV RI
UHKDELOLWDWLRQ$FFRUGLQJWRDVXUYH\E\*I.RQEHKDOIRIWKH/%6EXLOGLQJVRFLHWLHVLVRQO\RIWKHKRPHRZQHU
V
FRQWULEXWLRQWRHQYLURQPHQWDOSURWHFWLRQWKHPRVWLPSRUWDQWUHDVRQIRUUHPHGLDWLRQ)HGHUDOEXVLQHVVSODFHRIWKH
ODQG EXLOGLQJ VRFLHWLHV LQWR *HUPDQ VDYLQJV EDQNV DQG JLUR DVVRFLDWLRQ 	 %XQGHVJHVFKlIWVWHOOH GHU
/DQGHVEDXVSDUNDVVHQ LP'HXWVFKHQ6SDUNDVVHQXQG*LURYHUEDQG0RVW UHDVRQV IRU UHKDELOLWDWLRQDUHPRUH
OLNHO\WREHVHHQLQWKDWSHUVRQDOZHOOEHLQJRUWKDWRIWKHRWKHUXVHUVLVLQWKHIRUHJURXQG)RUWKLVSXUSRVHDPRQJ
RWKHUWKLQJVEULJKWFKHHUIXOOLJKWIORRGHGURRPVJHQHUDOZHOOEHLQJE\FRPIRUWDEOHIUHVKDLUDQGFRPIRUWDEOHKHDW
VXSSO\RSHUDWLRQRILQVWDOODWLRQVDQGWKHJHQHUDOLQFUHDVHLQGHYHORSPHQWVWDQGDUGVPHQWLRQHG
4XHVWLRQVDQGREMHFWLYHV
7KH PHWKRGRORJLFDO UHVHDUFK DQG TXHVWLRQLQJ DUH VSHFLILFDOO\ WDUJHWHG DPRQJ RWKHU WKLQJV RQ WKH IROORZLQJ
VLPSOLILHGTXHVWLRQQDLUH

x +RZHFRORJLFDOO\FDQUHDOO\FDUU\RXWDUHIXUELVKPHQWUHQRYDWLRQ"
x %HFRPHNQRZQSROOXWDQWVE\QHZSDUWO\DV\HWXQNQRZQUHSODFHG"
x :KDWLPSDFWKDVWKHHFRQRPLFVLGHGXULQJWKHUHQRYDWLRQ"
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x :KRFDQLQIOXHQFHWKHHFRORJLFDODQGHFRQRPLFDVSHFWWKHPRVW"
x :K\FDQQRWWDNHLQWRDFFRXQWDOODVSHFWVRIWRGD\
VWHFKQRORJLHV"
x &DQWKHIXWXUHXVHUEHKDYLRUDUHLQIOXHQFHGE\WKHUHKDELOLWDWLRQZLWK"
x +RZLVWKHXQGHUVWDQGLQJRIWKHHFRORJ\IRUWKHH[SRUWLQJHQWUHSUHQHXUVDQFKRUHG"
x :KDWUHPHGLDWLRQIRUPLVWRDFKLHYHWKHPRVWDSSURSULDWHDQGPRVWHIIHFWLYHJLYHQDVWDQGDUG"
x +RZDSSURSULDWHDUHSKRWRYROWDLFV\VWHPVDQGVRODUSDQHOV"

7KHDLPVKRXOGEHWRFUHDWHIUDPHZRUNVZKLFKIRUPWKHUHQRYDWLRQLVUHDOO\XVHIXO7KHFUHDWLRQRIDSRVVLEOHEDVLF
IRUPDVDJXLGHIRUWKHWUXHHQHUJ\UHIXUELVKPHQWUHQRYDWLRQFRQYHUVLRQRUDWWDFKPHQW7KHFRQVLGHUDWLRQIURPWKH
RXWVHWVKRXOGEHLQIRFXVHYHQZKHQFRQVLGHULQJWKHFDOOHG³UHERXQGHIIHFW´7KHUHDUHDOVRWREHDFKLHYHGIRUPVRI
PRGHUQL]DWLRQIRU0LQHUJLH+RXVH0LQHUJLH3+RXVHDQGWKH0LQHUJLH$+RXVHIRUPDUHFRQVLGHUHGFULWLFDO7KH
VDPHVKRXOGDOVREHFKHFNHGHWFZLWKWKHHQHUJ\SD\EDFNWLPHRIWKHUPDOLQVXODWLRQ$QH[SHGLHQWVWDWHPHQWVKRXOG
DQGDOVRQHHGVWREHWDNHQWRVD\WKDWDQHFRQRPLFDODQGHFRORJLFDOUHQRYDWLRQRIDEXLOGLQJRUSDUWRIWKHEXLOGLQJ
ZLOOQRORQJHUEHSRVVLEOH3UREOHPVPD\EHDWWKLVSRLQWLPSRVHGE\WKHDXWKRULWLHVWKHFRQVHUYDWLRQRIPRQXPHQWV
DQGKLVWRULFEXLOGLQJVHWFDSHUVRQDOERQGRIWKHRZQHUWRWKHEXLOGLQJEXLOGLQJUHJXODWLRQVXVHRIWKHODQG
2XWORRN
,QWKLVSDSHULVWRVKRZWKDWDVLPSOHUHVWRUDWLRQLVQRWSRVVLEOH,WLVLQDGYDQFHDWDSOXUDOLW\RISRLQWVWREHFODULILHG
7KHSUREOHPLVDOVRWKDWWKHOHJLVODWRUIDLUO\VLPSOHFDOOVIRUJUHDWHUDXVWHULW\PHDVXUHVLQWKHUHQRYDWLRQRIEXLOGLQJV
EXWGRHVQRWVWDQGLQWKHFRQWH[WRIWKHRYHUDOOFRQVLGHUDWLRQRIWKHEXLOGLQJDQGWKHUHQRYDWLRQ7KHUHDUHIXUWKHU
VWXGLHVRQWKHRSWLPDOUHRUJDQL]DWLRQIRUPWRRYHUDOOWRIRUPDQLPDJHRIWKHHFRORJLFDODQGHFRQRPLFUHKDELOLWDWLRQ
KHUH
5HIHUHQFHV
)HGHUDOEXVLQHVVSODFHRIWKHODQGEXLOGLQJVRFLHWLHVLQWR*HUPDQVDYLQJVEDQNVDQGJLURDVVRFLDWLRQIR	%XQGHVJHVFKlIWVWHOOHGHU
/DQGHVEDXVSDUNDVVHQLP'HXWVFKHQ6SDUNDVVHQXQG*LURYHUEDQG%GH-XQHGHGfK, „energy reduction in costs the strongest 
motive“ (GfK, „Energiekostensenkung stärkstes Motiv“).
6LPRQV3'Energetic renovation of single-family-hpuses and two family houses energetic state, renovation progress and political 
instruments (Energetische Sanierung von EFH- und ZFH Energetischer Zustand, Sanierungsfortschritte und politische Instrumente).
HPSLULFD5HVHDUFKDQGFRQVXOWDWLRQHPSLULFD)RUVFKXQJXQG%HUDWXQJ%HUOLQ
6WLH,YDQGHU/DQG9%LU]OH+DUGHU%	'HIIQHU-$FWLRQPRWLYHVREVWDFOHVDQGWDUJHWJURXSVIRUDQHQHUJHWLFEXLOGLQJ
UHQRYDWLRQ+DQGOXQJVPRWLYH+HPPQLVVHXQG=LHOJUXSSHQIUHLQHHQHUJHWLVFKH*HElXGHVDQLHUXQJ
6XQLNND%ODQN0	*DOYLQ5,QWURGXFLQJWKHSUHERXQGHIIHFWWKHJDSEHWZHHQSHUIRUPDQFHDQGDFWXDOHQHUJ\FRQVXPSWLRQ8R
'HSDUWPHQWRI$UFKLWHFWXUH(GBuilding Research & Information
7VFKLPSNH26HHIHOGW)7KDPOLQJ1$.&ODDVHQ7*DVVQHU+/LQG(GH-DQXDU\GH1DWXUHFRQVHUYDWLRQDOOLDQFH
RI*HUPDQ\LQF>1$%8@%HUOLQ1DWXUVFKXW]EXQG'HXWVFKODQGH9>1$%8@%HUOLQ5HFXSHUDGRHO2FWREHUGHGH'HPDQGVIRUD
UHQRYDWLRQWLPHWDEOH2QWKHZD\WRDFOLPDWHQHXWUDOEXLOGLQJFRQWLQXDQFHWLOO1$%8SURJQRV$QIRUGHUXQJHQDQHLQHQ
6DQLHUXQJVIDKUSODQ$XIGHP:HJ]XHLQHPNOLPDQHXWUDOHQ*HElXGHEHVWDQGELV1$%8SURJQRV
KWWSVZZZQDEXGHLPSHULDPGFRQWHQWQDEXGHHQHUJLHYHUDQVWDOWXQJHQQDEX]VIVDQLHUXQJVIDKUSODQSGI
7ELQJHQ*(5FRPSDQ\3ROOXWDQWFRQVXOWDWLRQ7ELQJHQ)D6FKDGVWRIIEHUDWXQJ5HFXSHUDGRHOGHGH3ROOXWDQW
FRQVXOWDWLRQ7ELQJHQZLWKRZQDGDSWDWLRQVKWWSZZZVFKDGVWRIIEHUDWXQJGHVWRIILQIKWP

